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As scheduled, the Stock Exchsnge];\'ti\l-v York and other cities wera as
hD| ollowsa:

vesterday ‘“‘disciplined” those w
are responsible for the gyrations ot‘i
(General Motors. It was very fnild
“discipline” and quite ineffective,
except, perhaps, as far as it may,
serve to hang a red light on i:haI
stock Bo that those who trade in it|
may know they are flirting with dan~
zer. The stock was removed from
the list of the Exchange clearing
JYouse, which means simply that di-
rect deliveries will have to be made
on all transactions. That will incon- |
venience no one, inasmuch as trans- |
actions in this stock are very lig'htl
at present. The reason officially as-|
signed for this action was that that|

stock is not widely enough distri-| 3

buted to warrant continuing It on
the list of stocks cleared. Apparent-
ly the Exchange did not care to do
more than administer this gentle Tes |
proof, which, incidentally, came|
not from the governors but from the |
Clearing House committee, acting
independently. Some of the gov-
ernors have, however, unofficially |
expressed disapproval of the hand- |

ling of the stock, and officially they | iijoid premium at Lisbon remained at| certain

have made some inquiries, Recently, |

it is understood, the leader of the |
group which controls the stock ap-/
peared before the governors and
was asked to explain why the issue!
continued to move so viclently. No
gatisfactory explanation was forth-|
coming, however, the individual in|
question apparently having little
fear of any action the board might
take. So far it has taken none at
all. Tt is an interesting situation.
Instances of the kind are eommon
enough on the curb, but rather un-
usual on the Stock Exchange. Per-
haps General Motors is listed in the
wrong place.

Domestic consumption of cotton
has apparently reached snd passed
the maximum under present condi-
tions, not because of lack of de-
mand, but because of the inability
of spinners to produce the goods.
The number of active cottom spin-
dles has been shrinking steadily dur-
ing the last two or three months,
mainly because the mills cannot get
the operatives necessary to keep
their plants working at full capacity.
The decline in the number of active
spindles thus far has been small,
but the fact that there has been a
decline in the face of strenunous ef-
forts to keep producion up to the
maximum would seem to indicate
that the chances for increased do-
mestic consumption of the staple are
not promising.

Money and Credit

Cull money was again scarce yester-
day, and though the money pool onca
more found it necessary to put forth
funda demands on it were not so large
a8 on Wednesday and Thursday, when
preparations for the final payment of
the Liberty Loan were being made.
Rates of call money were firm at 6 per
cent on mixed collateral and 6% on
industrial collateral. Time money
rates were the same and the aituation
remained unchanged

Ruling rates for money yesterday,
ecompared with a year Ag0, Were as
followa:

Yerterday. Yearngo.
Per cent. Per cent.

3Va

Call money:
On mixed collateral 6
On Industrial col’t’l 6%

Time money (mixed collateral):

Sixty days .......6 44@as
Ninety days......6 4@434
Foor months ..... 6 43,@5
Flve to gix months 6 5

. Commercial Paper.—Country institn-

tiona are fairly large buyers of com-
mercial paper. The rate is firm at 6
per cent for the Lest regular ma-
turities.

Bank Acceptancesn—Owing to the
firm money market the demand for

bank acceptances ia somewhat lighter.
Rates yesterday were as followa:

Thirty Sixty Ninaty
Spot de- days. days. anys.
livery: Fer cent. Per cent, Per cent.
Eligible

membear

banks....4N%@4
Eligiblae

non-mem-

ber banka 4l 4@45 434@4h PE@4D
Ineligihle
bank bills5l4@4 64 @4% B4@4%
i'or delivery within thirty days:
FPer cent,
Eligible member banks..........44
Fligible non-member banks..... 4%
Ineligible bank bills............ 6

Discount Raten.—The following table
ves the current rates of the twelve
ederal Hegerve banks on eommercisl
peper on all periods up to ninety days:

@44 AA@44
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New York....., 4 m :ﬁ
Philadelphia.... 4 4%
Clevelatd....... 44 4% 32
Richmond...... 43 (. B
Atlanta......... 4 435 43
Chieago.....e.. 4 L= 5
ft. Louls..,.... 4 43, 434
Minneapolis..., 4 4% ]
Kunsan City.,., 44 5l B4
Dallag.......... 4 4% 8
Fan Franciseo. ., 4 4% 4%
Byak Cleariogs ~Bank sleariags
= 5

Exchanges. Balances,

New York..... $582,453,150 $57,028,092|
Hosten ....... 056,596,601 10,465,917 |
Chicago ...... 92,392,963 8,089,562 |
I'hiladelphia .. 78,449,141 14091318
St. Louis...... 30,328.771 \ 7,365,268/
Sub-Treasory. — The banks lost

$92,000 to the Sub-Treasury yesterday.|

Silver.—Bar silver in London was
45i1d, unchanged; New York, 99%e,
unchanfed; Meuxican dollars, 77z, up-
changed,

. Weekly Bank Clearings.—Bank clear-
ings this week at the principal cities
in the United States amount to §i.-
200,430,045, a decrease of 2 per cent,
zecording to “Dun’s Review.” The loss
i3 understood to be wholly due to the
smaller exchanges at New York, which1
show a decrease of 130 compared with
the samc¢ week a year sgo. Average|
aily bank exchanges for two years ure‘
a3 follows: |

1018, 1917. |
August ......$873,831,000 $842,786,000
July ..eenvnv. 843,497,000  ©26.432.000
June ........ 951,834,000 903,833,000 |
May .ovso.... 942,078,000 892,272,000
April ........ 873,208,000 904,421,000
1st Quarter.. 867,782,000 827,235,000

|

London Money Rates.—LONDON,!
Aug. 16.—Money was unchanged at 2 per
cent. Discount vates were: Short hills |
and three-month bills 8 17-82 per cent. |

Bank of France Statement.—PARIS,
Aug, 16.—The weekly statement of the|
Bank of France shows the following|
totals and changes in francs: |
Gold..... b5,433,917,000 Inc. 753,000
Silver.... 313,107,000 Ino. 10,778,000
Cire'l'n.. . 28,674,151,000 Dec. 68,561,000
Gen, dep.. 3,622,849,000 Dec.202,970,000
Treas, dep. 86,499,000 Inc, 31,207,000
Bills dis.. 1,453,882,000 Dec. 60,055,000

The Dollar in F or—d—gn Exchange

Quiet conditions prevailed yesterday
in  the foreign exchange market.
Franes, which have been gaining
steadily during the last week, were a
trifle easier, and sterling rates were
steady. Dutzh and Spanish exchange
hardened and the other European neu-
trals remained weak,

Closing rates yesterday ecompared
with & week ago, follow:

(Quoted dollars to the pound.)‘

Veek
Yesterday. ago.
Sterling, demand....$4.7560 $4.7595

Sterling, sixty days.. 47275, ....4.7304%
Sterling, cables...... 4.7660 4.7695

Sterling, ninety days. 4.71% 4.72

(Quoted units to the dollar.)
Francs, checks......... 5.65%5 5.683;
Franecs, cables... 5.645 b.67
Lire, checks..viccuaeas 7.50 7.90
Lire, cables......i.... 749 7.89
Swies, checksiivooa..o. 40105 394
Swiss, cablef.viecasn.. 3.9905 3.02

(Quoted cents to the unit.) 1
Guilders, checks,...... .52 523 1
Guilders, cables........ .52l%5 52551
Rubles, cables.........13.00 13.00
Spain, checkai.cuaeen..2455 26.35
Spain, cablesy,...ne...2475 26.25
Sweden, checks........35.60 36.10
Sweden, cables,........35.75 36.25
Denmark, checks.......31.30 31.50
Denmark, cables.......3145 31.65
Norway, checks........31.50 31.76
Narway, cables......... 31.65 31.65
Argentina, checks......44.65 i
Argentina, cables......4.75 44.55
India, rupees, checks..,37! 3?;,{;
India, rupees, cables...37\g 37le
India rupecs, cables,

Reserve Bank rate...3714 35.73

Below is given the current exchangs
value of foreign money in dollars and
cents, togeiher with the intrinsic gold!

parity, as calculated by the United
States Mint:
Current
exchange Intrinsic
value, wvalue,

Pounds, sterling .....34.7695 8$4.8654
Francs, ....oeeessnes.. 0.17.5 0.15.3
Guilders, ....ccean-a.. 0.52 0.40.2 |
Rables ....e000veenuss 0.13 0.51.2]
Lire, checks........... 0.11.39 0.19.3]
Crowna (Denmark).... 0.31.40 026.8;
Crowns (Sweden)..... 0.35.70 0.26.8!

The above rates express the cost of |
foreign money in terms of the Ameri-
can dollar. You buy an English pound
sterling at, ray, $4.7695. The intrinsic,
parity ia $4.86% per pound. Thus you!
say either that pounds are at a dis-
count or that dollars are at 8 premium, |
which is owing to the fact that in Eng-|
land the demand for dollars with which !
to setile accounts in this country is
greater than the demand in thies coun-
try for pounds with which to settle ac-
counts in England.

Japan Rate for 1919
Shipments of Cotton

American Product To Be Steam-
ship Carried at $2.15 Per

100 Pounds'

It was stated rccently by the “Japan
Chronicle” that Japanese cotton mer-
chants, the Nippen Yusen, Oska Shosen
and the Toyo Kisen Xaisha, have
sgreed to fix the freight for the ship-
ment of next season's American crop
at $2.156 per 100 pounds. At this freight
rate the three steamship companies
are to ship 200,000 bales between S!-n—|
tember 1 and September 15 of next|
year —the Nippon Yusen Kaisha 60,- |
500 bales, the Osaka Shosen Kuaisha |
103,400 bales und the Toyo Kisen Kui- |
eha 86,100 bales. The total consign-

| ments of American cotton to Japan are |

estimated at H00,000 bales, of which
200,000 bales are covered by the con-
tract made by the cotton merchuants
and the steamship companies,

With regard to the shipment of the
remeining 300,000 bales, they have fur-
ther agreed that the Nippon Yusen,
Osaka Shogsen and the Toyo Kisen Kai-
gha should be given priority in under-
taking transport at the same freight
at which 200,000 balea are to be carried.

British Workman Thrifty

That the British werkman ls not
squandering his high wages {8 indicat-
ed by the report of the Liverpool Sav-
ings Bank for 1817. This institution
wad founded and ,has been operated
solely for promoting thrift among
working classes. Its report for last
yedar shows that for the first time in
its history its funds amount to nearly
520,682,628, Deposlts in 1917 surpassed
all records. Apart from sums lodged
with it for investments thes hank re-
chived $6,300,000, It has 166,864 de-

ponitors,

e |
Coal Production Increased
The largest conl mines in New

Brunawick are near Minto in the Grand
Luke region, end their output last
I;" increass

18 prodactliol

d mbhout 8 per cent over
B

Russian Millions
May Succumb to
Famine or Disease

R. Martens Thinks It Is
Too Late to Render
Winter Aid

As a result of delays in formulating
an Allied programme for tho essnomic
rehabilitation of Russia the lives of
6,000,000 men, women and children in
the distressed Slavie country may be
lost during the next winter, in the
opinion of R. Martens; of R, Martens &
Co, who hss recently returned from
Russia.

“It is now too late,” Mr. Martens told
a representative of The Tribune yester-

day afternoon, “to use the three north- |

ern trade routes to Russia and Viadi-
vostok remains the only entrance for

the shipment of goods in time for the!
winter. Until the Archangel, Ob and |

Yenisel routes are opened again next

spring the stream of the prime neces-|

sities of life, without which Russia
may perich, can probably flow no fur-
ther west than Lake Raikal, and the
overwhelming bulk of the population
lives west of the laka.

“Famine; pestilence and disemsa are
to come and cut off thousands
upon thousands of those Russians least
able to resist the terrible conditions.
The Russians lack food, and therefore
their constitutions are weakened, They
have virtually no medicaments and pre-
ventive serums of all kinds are lacking.
Before the war Germany supplied Rua-
sin with medlcine; until Russia with-
drew from the war the Allies did so,
but since that time none has reached
the country.

Industrial Production Stagnant

“Moreover, inasmuch as industrial
production has fallen to less than 10
per cent of normal and because prac-
tically no goods have been shipped into
Russia from foreign countries, the
people will have to wear old mnd in-
odequate clothing. It will In many
cases not only fail to protect them
from the rigors of the Russian winter,
but will also be filled with mierobes,
against which preventive measures
cannot be taken because of the dearth
of medical supplies. Even soap is lack-
ing, and =anitary conditiona ara likely
to be deplorable,

“Northern Russian unti] recently de-
pended to a large extent on Siberia for
ita food supply, bul now the transpor-
tation systcm has broken down com-
pletely and political conditions are so
uncertain that that source of edibles
has been absolutely cut off. Siberia
normally produces 47,000,000 tons of
grain, and I am informed that this
rear's crop is excellent. In Ruesia,

owever, data that [ have received in-
dieates that the grain now under cul-
tivation is only 22 per cent of normal.

Russia Needs Many Tools

“Russia, 85 per cent of whoae people
live on the soil, is, a8 we seem to for-
get, still exceedingly primitive in her
methoda of sgriculture and is depend-
ent almost wholly on small tools which
wear out every three or four years.
Before the war Germany supplied these
to a large extent, and during the war
Russia received relatively few of them,
and now the old tools are worn out.
Unless Russia i8 to stugnate she must
have new elementary tools. When she
reta the tools people can begin to
work again and the nrocess of recov-
ery will be set in motion.

“Russia needs st once blacksmith
tools, iron bars, knives and joiners’
tools. She requires many other things,
but these simple needs are paramount.
Peopla who talk about reconstructing
Russia’s industries forget that she is
esgentially agricultural, and overlook
the fact that something must be done
at once to prevent the peopla from
atarving and dying of pestilence. When
the peasants are enabled to Tesume

roduction the folks in the town will
n turn benefit, pnd the industries can
bo taken care of later, especlally after
the avenues to the coal fields are again
unhampered.

“The time to have acted to help Rus-
sia in B large way was in the spring.
Now the best that ean be done will be
Inadequate and insufficient. We are
now powerless to help millions and
millions from untold distress, mlsery
and, in many eases, death. It is not
too late, however, to make a start.

“Teople have talked much about
poods shipped to Russia reaching the
Germans, Do youwsthink that if the
Russian gets his hand on the things
without which he ecannot live he 1a
going to surrender them to the en-
emy 7"

Mr. Martens declined to discuss what
progresa has been made in Washington
toward formulating a Russian eco-
nomie polley.

Relevant Comment

Liberty loan Payments Lag
No figures were made public at the

Federal Reserve Bank yesterday show- !
ing the amount of payments on the |

finel 40 por cent inatalment of the
| third Liberty Loan. It was stated, how-
ever, that up to the close of husiness
on Wedneaday the total received was
534,875,806, of which $31,208,019 was

in the form of credits, while $3,577,8256 |
The sum due on this

represented eash.
payment is approximately $73,910,088,
| which includes the acerued interest.

ICmp Pessimism

Sends Cotton to |

High-Price Levels

October $33 a Bale Above‘
Figure Preceding Govern- !
ment’s Latest Report |

Pessimism over the crop outlaok yes-

| (}f the (67 Reserve banks in this dis. | terday served as the levelj by wh'ic.h
trict only 236 had reported, leauinglprices on future contracts in the New

471 still to be heard from.

Land Bank to Double Btock

After being organized about a year,
the Firat Joint Stock Land Bank, of
Chicago, the first to form in Tllinols
under the Federal farm loan act, has
voted to double its capital. The stock
is to be increased to $500,000 from

$250,000. This was made necessary by

| the provlsion in the farm loan act that
| Jeint stoek land banks may issue bonds
to the extent of only fifteen times their
capital stock.

Swift & Co, Unite Forelgn Propertles

Chicago advices yesterday announced
that the South American and Austra-
lian properties of Swift & (o. have
been organized into one eoncern, in-
| eorporated in Argentina with a capital
iuf $22,500,000, Argentine goid. The
new company is known as the Com-
|pania Internacional Limited Company.
| Swift shareholders may exchange 16
per eent of their holdings for an
equivalent amount of Internacipnal
stock at par, The latter is divided into
1,600,000 shares of preferred, par value
5156 each. Stockholders of record on
August 30 may participate In the re-
alignment of the foreign properties.

Will Strengthen Parent Company

Louis F. Swift said that the com-
pany he heads will be materially
strengethened by the formation of the
Compn.ni'a Internacional Limited Com-
pany. "It {s exchanging,” he said, “$22,-
500,000 of stocks in foreign subsidiaries
for an equal amount of stock of Swift
& Co., & quick nsset which has a ready
market in the United States and could
be asold if needed for requirements of
business. In the meantime dividend
obligations are :
The sharca of the new company, it was
gtoted, will not be listed on any ex-

1 change.
|

| Output of Porphyries Drops

| Production fipures of the porphyry
copper compenies for July show, with-
out exception, a decline not only from
the preceding moenth, but from the
corresponding period a year ago as
well, Utah’s output last month was
16,021,766 pounds, contrasted with
18,600,000 pounds in June and 18,127
1564 pounds in July, 1917. Chino pro-
duced 6,310,396 pounds of copper in
July, 6,706,474 pounda in June &nd
7,343,767 pounds in July a year ago.
The production of Rey Consolidated
last month totalled 7.300,000 pounds,
contrasted with 7.736.659 pounds in
June and 7,808,766 in July, 1917. The
Nevadn Consolidated turned out 6,400,
000 pounds, against 7,250,000 in June
and 7,263,237 last year.

Final Brazil Railway Meeting

The last of a series of four meetings
of bondholders of the Brazil Railway
Compseny was held in London yester-
day to ratify the composition agree-
ment by which, it was said at the local
office of the company, the receivership
will he ended this autumn. Although
a report of yesterday's meeting has
not yet been received, it is believed
that the bondholders took favorable
#ction, as no strong opposition was an-
ticipated, A meeting of the stockhold-
c¢ra of the company probably will be
held during the month of September
in Maine, and a call will be sent out
a8 soon as advices are received here
ns to the results of the London meet-

inga.
e
Wool Situation Unchanged

Supply of Civilian Fabrics

Will Last a Year

BOSTON, Aug. 18—“The Commer-
cial Bulletin” to-morrow will say:

“The domestle wool situation i{s un-
changed, except for the announcement
of the government that the fall elip of
mohair is to be requisitioned. It ia ex-
pected that the manufacturers will
have representation in the future on
the valuations committees,

“Supply of eivilian fabrles s re-
ported sufficient for a year, following
the canvasaof the government, but the
supplies of raw material for civillan
| wool mre likely to be very limited for
some months to come."”

| new high levels for the season. October

lessened $2,000,000.” | 094 last year.

|

contracts sold 111 points sbove the
closing figure on Thursday, and more |
than $33 a bale higher than the price
prevailing before the publication of the |
last government monthly report. It|
closed at 81.53 and the general list_‘
showed a nat advance of 93 {o 118
points, |

Mueh covering by persons who had
gold earlier in the week in the futile
anticipation of & break in the South- |
western drought gave driving power[l
te the upward movement. The continued |

|
|Yurk Cotton Exchange were lifted tn’

absence of hedge selling, moreover, |
facilitated the rizse. Reports indicated |
that the prospects were for clear |

weather in the section suffering fromi
lack of rain, and the forecast was %or |
dry weather and rising temperatures
in the Eastern belt.

Buoying From Foreign Sources

The market opened steady at un-
changed prices to an advance of B
points, and soon sold 25 to 43 points
net higher on buying, which seemed to
come in part from foreign sources.
Moderate reactions as a result of real- |
izing followed, but the markef became
firmer and more active in the afternoon.
The recent buying by trade interests
seemed to have left comparatively few
contracts around the ring, and stop
orders were uncovered on the advance |
which earried the active months about |
100 to 111 points net higher. |

The British Shipping Board has |
sllecated ocean freight room for ahout
160,000 bales for shipment during Scp-
tgmber, according Lo reports received |
&t the ring. This compared with uni
allotment of 250,000 bales last year,
but compared with more recent montha
it was considered encouraging, Exports
for the day were 25,424 bales, making |
147,012 go far this semson, against 167,
Southern spot markets |

as officially reported were unchanged
to 1 cent higher with Memphis and the
Southwestern markets relatively firm.

Week-End Statistics

The following week-end figures were
made public by the Cotton Exchange;
Week’s into sight, 66,490, apainst 5d,-
810 last year and for the season, 124,- |
B28, against 123,209 last year. General
visible supply, 2,080,591, against 2

|

GBY,G5B last year; visible supply, Amer- | fuel, labor supply end materials, and 95997 cents a pound for copper. Pro- |Hf,.v‘1,:!5unn,,..,_ UT\,::,"",],'
ican, 1,854,691, against 1275658 Iast the processes of hringing the country fuction smounted to 21,507,009 pounds, | ferrea Capital stodi of the ©Company,
year; increase in general visible 26,-| closertoa war basis contain many prob- oompared with 17,435,164 pounds for |able August Sist, 1915, to etockholden d

941, agninst a decrease of 119,266 last |
year; spinners taking for the week,
118,649, against 170,076 last year, and |
for the seasen, 277,180, against 277,367
last year,

The following prices were quoted:

Yes'day's Previous Year |

cleae,  close. NI,

Cash ..... rrensssnans 94.50 3335 261
Contract:

AUgUst ......veeee.. 3153 3035 2579
October ..oiswees.... 31553 3047 2489
December ............ S0.95 2995 24,49
JRnuary wi.i.i...... 3082 20,83 2443
Mareh sovvviunnna.... 3074 29.80 2462

Urges Stock Depositing

Head of Malting Company
Committee Makes Statement

Mora than 60 per cent of the pre-!
ferred stock of the American Malting
Company has been deposited with the
committee which a short, time ago is-
sued a call for deposits as part of a
plan to lignidate the corporation, A
supplem_entary notice has been sent to
the senior shareholders urging imme- |
dl_ute deposit of the undeposited stock.
W. Forbes Morgan, chairman of the
ca‘m;nLtee.}m this cireular said:

‘Any substantia] delay in bringing'
about the liquidation of the cnmpgany
is likely to be costly to the first pre- |
ferred stockholders. Fixed charges and
overhead of the Ameriean Malting |
Company now constitute a constant |
and daily drain upon the assets of the |
company, to which the preferred stack- |

holdera of the company are entitled |
upon liguidation,” |
|

French Gaining in
Industrial Output

St. Etienne Manufacturers Re-.
port Increased Ribbon |
Production in 1917 '
Although a ruthless enemy has in-|
vided France and been wresking de- |

struction npon its moil for four yes.rsl
the French people are showing thelr in-

— | domitable spirit in industry as well as

Significant Relations

Money and Prices:
SBtock of gold money In the conntry..

Loana of all national banks. .
Their surplus reserves
Bills discounted and bought by Fed-

eral Reserve Banks
Federal Reserve notes In clrculation,
Total gold reserve......coveasinnnns

Avernge price of fifty stocks.........
Average price of twenty-five honds. .
Food cost of llving (Annalist index
number)
General commoedity price level (Dan's
Index mumber) ........coiihiuiiien

Production:
Unfilled U. B, Btecl orders, tons,....

Pig iron (dally average), tons.......

Wheat crop, bushels. .. ..ccvvrvnnans
Oat crop, bushels, .......covvevernenn
Corn crop, bushels... eoonioesrecaes
Cotton, bales ......curvevveoesovsan

Distribution:

-

Fonrth weok Mrath of Jan 1 ta

in July May, Muy 31,

Gross rallroad enmninga.....oq.vvea. 42920, 1.10.2%, -+-5.19

Last wroi Wenit heforn, Teer tn llllp_o

Bank clearlngs .........co00an0e00a.. +1.9% 7.9, -5.7%,

General: Tuly 101 Tuna w0, A yoar ann.

Actlve cotton wpindles ....,........, 33,674,806 33,720,413 33,418,233

Commercial failures (Dun's) : Tuts tiiiie

Number ........ .00 .. sbasaliaesne 786 = '”“{i'a}'
Liabilittes .......... Ciraieeeaian. $0.789.572 10.606.741 y

Bullding permits (Bradatreet’s):.... ’ %R0 it

(137 cltiow) ........oo0iiiiiun..... 838,837,542 $53,863,817

New, A year aga.
%3,080,767,000 $3,086,218,000
May 10, 1018 }'r:?{?.f,??‘."fﬁl
$9,260,041,000 $8,751,679,000
114,668,000 §73,981,000
Tast wenl; A wrnr oy
$1,332,473,000 $284.019 000
1,955,276,000 549,244,000
1.990,301,000 1,370,942,000
Yrstorday, The day hefore, ar
78.34 7820 " Hody
84,30 84.29 91.18
ot wrls, The week hafore TRRF REA
289.874 825 " 364 o8
July 1, Jume 1, A veor ngn
232,575 224,843 211.950
July 21 Turin 20 i
8,883,801 B1E866 10844154
July, Juns, A vrur nen
110,354 110,703 107,820
1818 xield, sstmated, Tha 1817 erom
,000, ' 650,828,000
1,428,000,000 1,687,286,000
2,898,000,000 3,169,494 000
13,619,000 11,300,254

Tnrreass or decronse from

r
R Joa befora—__—,

————128 romds——

|

in war, In many industrial lines pro-
duction last year was greater than dur-
i‘ng the year before, Statistics by the
St, Etienne Ribbon Manufacturers’ As-
socintion for 1917 show an inecreased
ribbon eupput over 1918. An unusual

| feature of the industry last ¥ear was

the large incresse in the produetion of
elastic tissues and of articles mnde
wholly of cotton, which inelude ma.
terials used for war purposes, such as
heavy bands for machine Eun car-
trideges,

The value of the production of silk
and velvel ribhong and ellk piece gonds
in 1917 is estimated at 119429 074
franca ($23,088,585), an increase of 24,-

466866 franca (54,720,173) over the pre-
ceding year. The value of the home
conaumption is given &s 09326417

franes ($13,379,998),
ed the value of the
facturers outside
amounting to about 9,289,000 francs
L{il,’?&):!_,?’i'?;\q.ﬁ'[‘he direct exporta of rih-
ona in 1¢ were \ 60,303,650 fr E
($9,708,687), an irieréuze of %,4769:1';;::
francs ($1,057,015), |
t

French Ft;l Hat lnciuatry

The manufncture of felt hats is an
important industry in the Grenoble
district of France, but the war has
grently restricted operations in thisi'

I |

in which s includ-
production of manu-
of s8t. Etienne,

line owing to the lack of raw miteria

I.l'z\ru and rabbit hair {as largely used.
Such large quantitiea of hair have |
been hnu;:hlt by Americans and shipped
to the United States that n murked
searcity exista in Franee, The quin -
tity and quality of the felt hats ahipped
ﬂl1r_uuzh the Grenoble consulnte to the |
United States during two wyears are|
oy follows: TIn 1017, 88985 dozens |
valued ut 492,081 francs (§04,072); ir:l
1016, 3,452 dozens, valued at 340,428 |
franes (36744005 n gain for 1017 of
446 dozens, valued at 142,663 fruncs

($27,632).

| Russian group was dull,

To Stop Clearings '
Of General Motorsl

Common Issue éupply Very |
Limited and Stock Ex-
change Acts

The Clearing House Committee of
the Stock Exchange announced yester-|
day a decizion to discontinue the clear-
ings of General Motors. common stock'
after to-day. The opinion of the com-
mittee was “that the common stock of
the General Motors Corporation is not
widely enough distributed to warrant
its continuance on the list of stocks
cleared."” {

In other quarters of the financial dis-
trict the view waa held that the action
£ the exchange clearing house body

0L

was intended as a diseiplinary meas-
ure directed toward certain interests
who appear to have control of the float-

ling supply of the common stock, which

has been estimated as low as 20,000
shares out of a total outstanding of
826,000 shares, In these circles it was
mntendvllsg‘hat the ruling would have,

| the effect of lessening speculation in

the stock, i

Gencral Motors common in some of
its recent uctive days has shown fmc-|
tuations of more than 10 points, The|
manner in which the stock haz ad-|
vanced after a period of deeline has
eaused the impression that it has been
the result of a “running in of the
shorts.” This opinion has been more
or less verified by the large premium
on shares loaned. On one oceasion this
premium has been az high as 1% per
eent, which means that for letting 100
shares of stock overnight the owner|
would: receive 3150,

Of a total of 580 stocks listed on the!
exchange, fipures mads public vester-
day showed that only 126 go through
the clearing house. In other words the
big majority are delivered direet from
one brokerage house to another, which
pructice applies entirely to bonds: |

War Orders Rule |
All Lines of Trade!
Steady Curtailment in Le:'.si
Essential Industries Is I
Seen Daily
Every line of trade is dominated by
war orders and supplies for ordinary |
purposes are greatly curtatled, “Brad-

strect’s” statcs, Wholesale trade re- |
ports testify to & good demand heing

[l

hurt cotton and corn in some districts.
Fast drafts and the prospects that mill-
ions of additional workers will

pacities expanded and so-called less
cssential industrigs cortailed as to!

lems, The iron and stecl trades show,
if anything intreased tension in de-
mand, but fuel needs are more acute, and
pig iron makers hesitate to contract
engagements for 1910 pending clearer
views of government needs, which ex-
pand steadily, especially for steel for.
shipbuilding and for direct war pur-;
poses,

“Ordinary building still lags and se-
rious effects have arisen from the gov-
ernment meonopolizing materials for its
own active programme. On the other
hand, the flour mills, long at low point
in activity, are fovored by record

| wheat movement, and the removal of
| restrictions are increasing working ea-

pacity."” .
“Dun's Review"” says that while the
changed agricultural prospects have

not been without effect on sentiment,
causing some cancellation of orders,
business, in its broader aspects, is so
completely dominated by war influences
that erop considerations do not have
their usual besrine on national aetivi-
ties. That trede and industry have
moved under reduced momentum dur-
ing the last fortnight there is clear
evidence, and no abatement of the dis-
position to operate cautiously, both in
commercial and banking cireles, has

been witnessed, |
—_—

News Digest

Foreign

London Market Satlafactory.—LON-
DOXN, Aug. 16.—There was satisfactory
tone in the Stock Exchange to-day. The

| outside public was doing less business;

still, there were some buoyant spota in
the list, notably the Mexican and Hon-
duran issues, Oil stocks weére netive,

| The demand for Baku oil securities was

stimnlated by the news that a British
detachment had landed at Baku. Bris-
ish funds were strong, while those of
fereign governments were guiet. Tha
Speculative
stocks, such as those of tin mining
companics, were more active. Monetary
eonditions were unchanged,

New York

Mexican Petrolenmm  Prospects,—
Hartshorne & Picabia, members of the |
New York Stock Exchange, have issued |
n letter discussing the prospects of
the Mexican Petroleum Company in
connection with the prospective devel-
opment of an Ameriean merchant ma-
rine using oil for fuel.

Japan’s Foreign Trade

Comparati; Increase in Six'
Months of 580,352,687 Yen |

During the six months ended June'
30, 1018, the total foreign trade of '
Japan amounted to 1,726,820,600 yen,
an__increase over the corresponding
period of 1917 of GRD,352,687 ven. The
excess of exports over imports w
ﬁT.ﬂ:.'i{.ﬂ-llf }'!‘n'.}l whila in the;) ﬂr:;t. s?:
months of 1917 this ex ad
BUOSTLIRR ven, CEeS8 aggregated

Total Jupanese exports of merchan-
.t’llsja for the half year wers RDg,922 _
=10 yen, an increase of 18R402 63 n
On the ’Otlwr hand e

( C , imports showe
inerease of ﬂ{il.éi.";t}.n:‘ﬂ! yen, 0“:;?}[1 ﬂ:
total of B30 808 1304 yen.  For the

R::r]]n()LE! of June t-xportu totalled 143,- |
ool yoen, eontrasted wi i
of 142,505,204 ven, A Shiepore

Queensland’s Sheep Prospects

The great world-wide demand for
wool has directed attention in Aus-
tralia to the opportunity presented in
Queensland for inereasing the com-
11)tmwenlth'n_pmtlucti:m of this essen-
tiul commodity. Queensland, which has
an area of 429120,000 weres, or B70,600
square miles, iu the largest eattle dis- |
trict alrendy, nnd hus the pastoral ad-
vantages which should give it the lead
N sheep breeding na well, It is esti-
mated that availuble land should sup-
port '?IJ_.UO(),OUI] sheep. Thera were more
than 23,000,000 in Queensland in 1914,

(26 cents, an advance of 2% cents per

, Btitutions admitted to-day to the Fed-
| eral Reserve System include the fol-

i

Executor

Nos. 16, 18, 20 &

London

Administrator

—

Chartered 1822
The Farmers' Loan and Trust Company

Branch Office, 475 Fifth Avenue
At Forty-first Street
New York

Foreign Exchange

~ Member Federal Reserve Bank and New York Olearing Honss

22 William Street

Paris

Guardiay

Says Labor Costs !
Offset Copper P—rice?

Nevada Consolidated Presi-|
dent Tells Why Mine Own-

ers Want Increase 'I

The inerease of 2% cents a pound |
in the price of copper which has been
in effect since early in July has been
more than absorbed by increased oper- |
ating costs, according to D. C. Jack- |
ling, president of the Nevada Consoll- |
dated Copper Company in the com- |
pany's report for the quarter ended |
June 80. He gaid: |
“Efforts have been made for some |

| time past to secure the consent of the | $10,000 Fed

governmant to an Increase in the price
of refined copper to cover the advances
in wages and increases in cost of mate- |
rial supplies, since the price of copper
was fixed at 2872 cents, and to meet
the needs of refineries by allowing ad- |
ditional refining charges which was
necessary to prevent actual loss in re-
fining operations during the continu-
ance of the present abnormal condi-

5
“Early in July the price was fixed at

pound, but this is more than absorbed
by the faciors above rnemlioned.'to—
gether with the increase in freight

{ the rule, although there are exceptions yates which became effective June 25,
{in the Southwest, where drouth has the latter representing over 1 eent per

pound of copper produced.” |
For the gquarter ended June 30 Ne- |
vada Consolidated showed a profit of |

be | $2,181 518, equivalent to $1.09 a share =
| taken for the army have caused & se-|contrasted with only 15 c¢ents a share

| rious situation as to the labor supply. | earned in the preceding quarter and | NATIONAL BISCUIT COMPANY

“Every day sces war needs and ca- '$1 66 a share reported for the second 1 82nd

quarter of 1917. The last quarter’s |
earnings were based on a pries of

the first guarter.

. e

pEENT . CHATHAM & PHE
22X NATIONAL nnu'l'tII
Ce-ital & Surpha . 854

Resonrces over $90,000,

~ 000,000

148 Broagway, (§ I'ﬁ.)
And 12 Brane

z e —

ANDREW I. McCORMACK, Auet)

a\u;m

REGULAR AUCTION &)
STOCKS AND BONDS,

By ADRIAN H. MULLER BON,
GFFICE, 65 WILLIAM fn-
WEDNESDAY, AUGUNT 21, 1y,

at.12 o' cl, &t the
EXCH £ 5 SR A
NOS, 14 AND 16 VESEY STRE
For Account of Whom It May 1:%,?&.
$30.,000 Commonwealtli Phower 14 o K
hraska 1=t Mig. 6% Bong
1% she, Gresnwic ‘.iars.k L
100 shy. Factory Produe:y BEx h
43% she. American Spelier (.‘up-;rrt

eral

uff & Chemical
Miz. Sm

1st 67 Notea, dus June Lan,

THE MORTGAGE-BOMD COMPANY o
NEW YOHRK, ANY hod
,The following Bonds have Leen drgwm

pavment on October 1, 1914, on which dgy
the interest wlll ceasa: ESerles 3, Ny 1,
168, 8B4, 1340, 1651, 1980, A-13§, B
=944, 13-3851, and will ke |-f-v1eem=d.up

with interest ta that dute, upon Prestatatey
at any of the following places for PiLymem)
In New York—
Al the office of Tha Mortgage-Bond Ca g
New York, or
At ths offica of Ladenburg, Thalmans §
Company. s
In Liondun-—
At the Banking Houss of Coults & (e
ATV,
In Paris—
At the Hangque ds L'Union Parisieons
In Amsteridam —
At the Administratiekantoor Broes & fis
mah ¢«

DIVIDEND NOTICES

H HRoard
has decl:
"0

T

PREFERRED

revord at the close of buslness August 118
1818, Transfer books will a6 losed,
G we Treasurat,

Corporate Returns

Brazilian Traction, Light and Power
Company.—The annual statement of op-
erations for the year ended December
51, 1917, discloses gross revenue of $6,-
006,138, which compares with $5,764,764
for the preceding year. Interest re-
ceived amounted to $198,560, bringing |
he total 1 rom ‘o vagr to $6.-
203,698, against $6,019473 for the year
before., After administration expenses, |
interest, etc., of SYuT,1.0, surplus was
$0,266,518, compared with $5.674,642 for
the previous year. Preferred dividends
raid during the period totalled $600,000,
the same amount as the year before.
Balance was $4,606,618, which is the
canivalant ta 8458 rer share an $106,-
471,800 common stock, apainst $5,074,-
42, or equal to $4.76 per share earned
in 1916, Common awidends were $1.- |
314,136, leaving a surplus of $3,352,382,

MecCrory Stores Corporation. — Sales [
for July totalled §793,632, compared

with &H67 877 for the corresponding
month of last year, an increase of
$225,765, The Bseven months gross

sales amounted to $4,855,6568, against |
£3,0256,288, an increase of $930,371. |

|
Union Natural Gas Corporation—
Gross earnings of the corporation and |

"ita subsidiary companies for the firat

six months of the current year amount- |
ed to $4,356,601, compared with $4,- |
428,840 for the same months of the |
preceding year, After operating ex-
penses of S§2.787,767, gross income
totalled $1,663.834, which compares with
£2,361,026 for the corresponding periad
of last wyear. Interest charges were
$128,613, against $137.356 for the six
months ended June 30, 1917, Dividends |
taid during the period were $492,000,
a decrease of $4,000 from the amount
paid during the same months of the |
previous year, Profit and loss credit |
adjustment was $15,876, leaving a net |
surplus of $963,006,

Elections

Frederick G. Herbst and Samus] M.
Spedon have been elected assistant see-
retaries of the Columbia Trust Com-
pany and John Matthews, jr., was ap-
pointed an assistant treesurer,

Edward B. McLeun, editor and gwner |

{of “The Washington Post” and “The |
| Cineinnati Inguirer,” has been elected |

a director of the Virginia Shipbuilding
Corporation, a subsidiary of the United
States Stenmship Company.

Extends Time for Returns

WASHINGTON, Aug. 16.—Extension |
to September 30 of the date by which |
corporations must file with internal |
revenut collectors returns showing |
capital stock was announced to-day
Ly the revenue bureau. Tax is im-
posed at the rate of B0 cents per
$1,000 of outstanding stock in excess
of 344,000, but all corporations Organ-
ized for profit, regardless of the
amount of their stock, must make re-
turns or face a 60 per cent penalty.

Join Federal Reserve

WASHINGTON, Aug. 16.— State in-

lowing, with the resources of each:
New Britain (Conn.) Trust Company,
$0,186000; Westfield (N, J.) Trust
Company, $2,100,000; Towa State Sav.
ings Bank, Fairfield, Iowa, $1,623,000:
Swift  County Bank, Inc,, Bnnmn'
Minn., $1,456,000, '

Coal Output in France

Coal mining cum};nnins in the Loire
Busin, in the St. Etienne district in
France, produced 4,537,840 tons of coal
lust year, an increase of 983,305 tons
compured with 1016. The increase was
mmade posaibla by tha roturn of & num-
ber of miners from the armiss

VJACORS

| aolved

| flee of the Sceoretary of State, at the Cm

| pany.—Extra dividend of 50 cents pf

| quarteriy
| both payable Octobe

| stockholders of record August 1.

1y dividend af 11s per cent on the B

DISSOLUTION NOTICE
STATE OF NEW YORE, OFFICEOF TH]
SECRETARY OF STATE, sa:
Thia Certificate, issued (o doplicaty
hercby certifies that the
BROTHERS LIVE POULTRY
O, INC,
a domestie stock corporstion, hes fied o
this office on this 15th day of August, 1910,
papers for the voluntary dizsciotion of mea
corporation under Section 221 of the G
ernl Corporation Law, and that |t appan
therefrom Lthat such corporation has e
pHied with such section o order to b dik

Witness my hand snd the seal of &

of Albuny, C(his fifteenth daypel
(BEAL] August, ons tlhonusdnd nine b
dred wnd figliteen.
C. W. TAFT,

Segond Deputy, Becretary of Sl

Dividends

Extras

Acushnet Mills,—An extra dividesd
of $10 per shere has been dgd?ﬂﬂﬁ‘
addition to the regular quarterly dirt
dend of $2 per shure, both payable S

tember 2 to stockholders of re
August 15,
Chesebrough  Manufacturing e

share in sddition to the regular gur
terly dividend of &3 per shire has
declured, hoth pavable September 4
stockholders of record August 3L

Standard Oil Company of Obla—t!
extra dividend of §1 per share hat
declared in addition to the T
dividind of 353 per s
r 1 to stockholi
of record Augu=t 50

Regular Declaraticns

American Machine & Fouondry Glﬂl“:;
Dividend of & per cent, payible in i
due September 16, 1015, with int e
per cent per annum, to stockholder
ord August 15, ah

Century Steel Company.—Dividend g

per cent, payahle September 1 80
holders of record Aupist 0.

Colorado Power Company. "Qﬁ
dividend of 1% per cent on Lhu‘ preiet
stock, pavahle Septenber 15 to &
of record August Ul

Cudahy Packing (‘nmpnn!-l—'q"‘m
dividend of 19, per cent, payabie Sﬂ“ﬂ"t
16 to stockholder f record September

Federal Mining & Smelting Compaig
Quarterly dividend of 1% per cenl e
preferred payable rmber

stock,
stockholders of record Aug 5 B
Northern Texas Electric CouP‘”;n'
ular semi-annual divilends of & l:‘l‘
the preferred and $2 a chare on 1
mon  stocks, botl payahle Septem

South FPenn 0l
dividend of £5 a share L
to siockholderd of record Sepieris
-
Tonopah Extension Mmlngi"“s:::K '
Dividend of [ per cent, payable S

30 o Stockhalders of record September & .
United Paperboard t‘nmlml."-h'; ;.,-ffe!‘
dividend of 13z per cent ed _meg
stovk, payable October 10 to stoc
record October 1. .
United States Indm-—ms Aleshol G'::;
—Quarterly dividend of §i & ¥ We
comnmon  stock, payabile l—r:‘;‘g“m
stockholders of record August ot
West Penn Railways Company a
atock, pavable Seplember 15 to #
of record September 1. w
United States Ensclops Compsiyiy
per cefl
poth M
of &

T

annual dividends of 3%
the eommon and r'refﬂ'rﬂl‘ swsk:’»
ahle September 30 to stockholoe
August 17,
Globe 0l 1‘.omnw-—-!lfﬂ’“1"h u’""
dividend of 113 per cent, paysbl
10,

*

Contoocook Milla.—A dividend d&
cent on the preferred stock has b:;_,@‘
on meeount of aceumulated AICS recard L
September 2 to sfockholders of
gust 14,

Pennsylvania Traction & “‘;:W 4
Company. - Regulsr quarterly

1% per cent on the preferred M#

¥
September 15 to stockholders of

tember 1.
& Water pore 05

West Penn Traction
pany. Dividend of 1l per Cene gy

September 16 to stockholders F
tamber L

fe:d

1



